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PARTICULARS TO BE PUBLISHED WHEN SECURITIES  ARE ADMIIIE!-Jo
OFFICIAL STOCK EXCHRITEC  LISTING
0n 20 December, the counciL adopted the sixth company Law directive
coordinating the contents, scrut'inizing and distribution of the Listing particuLars
to be pubIished when secrrities are admitted to officiaI stock exchange Listing.
This Directive is an important addition to that of 5 March 1979 coordinating
the conditions for the admission of securities to offic'iaL stock exchange Listing
(see p - 24 of t'tirch 1g7il. Like the Latter, it  is designed to eLiminate the
obstacLes to the Listing of securities on stock exchanges jn diffenent  Member
states and to faciLitate access to these different stock exchanges appreciabLy'
It  shouLd aLso promote a greater degree of equivaLence in the safeguards offered
to jnvestors by the securltj"t Iisted on stock exchanges in the different
Member States and so ensure that jnvestors are protected more effectiveLy'
By promoting greater interpenetration of securitiesr markets in the Member
States, in" oi."-.tiu" wiLL thus contribute to the estabtishment of a European
capitaL manket, which js an essentiaL aspect of economic and monetary union'
The Directive  makes it  compuLsory for the particuLars to incLude aLL the
information to be pubLished on the admission to stock exchange Listing of
shares, debt secu.iii.t or certjficates representing shares' The Layouts for
the Listing particuIars may be modified to take account of the charactenistics
of certain issueri itin.n.iaL institutions), the nature of the securities
iguaranteed debt securities, conventibLe or exchangeabLe debt securities or
debt securities with wanrantsl, the rate of issue (debt securities issued in a
continuous or repeated manner) or particuL.ar operations  (mergers or division of
companies, takeover bids).  The Directive aLso makes it  possibLe to appLy [ess
strict arrangements to Listing particuLars in certain specific cases and in
particuLan where the admission concerns shares offened to existing sharehoLders on
a pre-emptive basis.
The Directive aLso Lays down ruLes regarding the scrutiny and pubtication
of Listing particuLars and jntroduces anrangements for cooperatjon in these
matters between the competent authorities in the Member states. FinaLLy, it
sets uD a Contact Commjitee to faciLitate the hanmonized  impLementation  of its
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PROSPECTUS D'ADMISSION  EN BOURSE DE VALEURS MOBILIERES
Le 20 d6cembre 1979, Le Conseit a adopt€ [a sixidme djrective tendant A coordonner
[e contenu, te cont16Le et la d'iffusion du prospectus d pubL'ier Lors de Lradmission
de vaLeurs mobiIidres A La cote officiet[e drune bourse de vaLeurs.
Cette directjve constitue un compl6ment important d ceLLe du 5 mars 1979 concernant
Ia coordination des conditions dradmission en bourse de vateurs mobiLi0res (voir
p-113 du mojs de mars).Comme cette dernidre, eLLe a pour objet df6Ljminer  Les
obstacLes ou entraves qui rendent difficite  Ia cotation drune vateur mobiLiere i
pLusieurs bourses situ6es dans des Etats membres diff6rents et A faciLiter
sensib[ement LraccAs A ces differentes bourses. De m€me, eL[e doit promouvoir  une
pLus grande equjvatence  des gananties offertes aux investisseurs par Les vaLeurs
mobiIidres admises aux bourses des differents Etats membres et assure de cette
fagon teur protection de maniAre pIus efficace.
Cette directjve en favorisant  une pLus grande interp6n6tration  des march6s de
vateurs mobiLidres des Etats membres contribuera donc i  La cr6ation drun march6
europ6en des capitaux qui constitue un 6L6ment essentieL drune union 6conomique
et mon6taire.
La directive rend obl.'igatoire  LrincLusion dans Ie prospectus des renseignements sur
LrensembLe des informaiions  A pubLier Lors de Lfadmission  en bourse dractions,
dtobLigations ou de certificats repr6sentatifs dtactions. Des adaptations i  ces
sch6mas sont possibLes pour tenir compte des caract6ristiques de certains 6metteurs
(institutions financieres)  ou de La natune des titres (emprunts garantis,
obLigatjons conventibIesr 6changeabIes ou avec warrants) ou du rythme des 6missions
(6missions continues ou iepetees drobtigations) ou encore drop6rations particuLidnes
(fusions, scissjons, offnes pubLiques dr6change). De m€me, La directive permet un
atIdgement du prospectus dans certains cas particuLiers et notamment  Lorsque
Itadmission porte sur des actions 6mises lors drune augmentation de capitaI avec
droit de souscription  pr6fenentieL aux anciens actionnaires.
La directjve impose $gaLement des rdgLes quant aux conditjons de contr6te et de
djffusion du prospectus et pr6voit des modaLit6s de coop6ration en ces matidres entre
les autorit6s compftentes des Etats membres. ELLe institue, enfin, un Comit6  de
contact destin6 A facjLiter une appLjcation harmonjs6e de ses djspositions par
tous Les Etats membres.